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?050! %&'012-0! 4,8-+=! F.-$(42-&! $"7! /0$("6D0:! &1(-%F014(8,:!
%.%/,"6%&'(;!E(42!&04.!$0%",$*2--7!,%&01+?-+A!F014!-(8,0-("6-
-0:!%',$040%&,!,!=050!%9"($0'+A>!(!&(90*!&+A!::!0%03"+'0%&2=>!79,!
F014.'("+%7!-(!1(--,A!2&(/(A!%&(-0'"2--7!2&-0%.>!4(#&6!-($)'+-
?(=-0!'(*"+'2!)-(?2--7!79!$"7!%.?(%-0%&,>!&(9!,!$"7!/1+=$2D-,A!
/090",-6;
S,$! &+%904! 5"03(",)(8,:! $0$(&90'050! -('(-&(*2--7! )()-(#&6!
&(9! )'(-,! 91(:-+! )! /212A,$-0#! 290-04,90#>! $0! 79+A! -("2*+&6! ,!
 91(:-(;!^$*2!'0-+!/2'-0#!4,10#!)-(A0$7&6%7!-(!10)$01,**,!/0-
",&+?-050!/1082%.>!,!/103"24+>!C0!%./10'0$*.#&6!5"03(",)(8,#>!
$0$(#&6%7!$0!?+%"2--+A!'-.&1,D-60$21*('-+A!/103"24;! !&(90-
4.!'+/($9.!-($)'+?(=-0!(9&.("6-+4!4(@!%&(&+!/+&(--7!.%',$04-
"2--7!/0",&+9(4+!&050!4,%87>!792!4(@!/0%,%&+!)(!-0'+A!.40'!3.$6P
79(!$21*('(;!V(8,0-("6-0P/0",&+?-(!2",&(!4(@!?+4("0!)(%03,'!$"7!
&050>!C03!%901+5.'(&+!10)'+&09!8+A!7'+C!)!.1(A.'(--74!0%03"+-
'0%&2=!91(:-+>!,!'+901+%&(&+!=050!$"7!/,$'+C2--7!$03103.&.!%'050!
-(10$.;
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8,("6-0P290-04,?-050!10)'+&9.>!-2! '&1(?(#&6! %'0@:! (9&.("6-0%&,!
&(! 50%&10&+;! J$-(9! /1+! '%604.! )0'-,D-604.! 10)4(:&&,! '(1,(-&,'!
$+%9.%,=>!C0!/10/0-.#&6%7!.17$0'874+!&(!90-9.1.#?+4+!/(1&,7-
4+>!:A!)4,%&0'-+=!%/29&1!$0'0",!0342*2-+=!&(!4(=*2!/0)3('"2-+=!
2&-,?-050!)(3(1'"2--7;!
<(9+4!?+-04>! 10)'+&09! .91(:-%69050! %.%/,"6%&'(!/,$/017$90-
'(-+=!)(5("6-+4!)(90-04,1-0%&74!10)'+&9.!%.?(%-0:!%',&0'0:!%+%-
&24+>!50"0'-0#!%212$!79+A!@!&2-$2-8,7!5"03(",)(8,:;!E(42!&04.!'!
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/103"24(!'/"+'.!-(!10)'+&09!5"03("6-+A!/1082%,'!%&(@!82-&1("6-
-+4!/+&(--74!'+*+'(--7;!K/"+'!-0'0:!12("6-0%&,>!C0!'+-+9(@!/,$!
&+%904!5"03(",)(8,:>!4(@!/0&.*-+=!/0",&+?-+=!2F29&>!0%9,"69+!'+-
4(5(@!'+)-(?+&+!%&('"2--7!$0!)(%($!,!$+-(4,9+!5"03(",)(8,:!&(!'+-
103+&+!%&1(&25,#!/0'2$,-9+!',$/0',$-0!$0!::!'+9"+9,';
J%03+%&,%&6>!79(!/2123.'(@!'!/0",!5"03(",)(8,=-+A!/1082%,'>!/0-
%&./0'0!)4,-#@!%'0:!)-(?.C,!1+%+>!790%&,>!%&(@!3,"6D!403,"6-0#>!
,-&2510'(-0#!.!%',&0'+=!,-F014(8,=-+=!/10%&,1>!12",5,=-0>!9."6-
&.1-0!&(!/0",&+?-0!3,"6D!&0"21(-&-0#;
K0$-0?(%>!,)!)4,-0#!8,--,%-+A!01,@-&(8,=!0%03+%&0%&,!',$3.'(-
@&6%7! )3,"6D2--7!90-&1(%&-0%&,! '!-(/174,!/0%+"2--7!90%40/0",-
&+?-+A! &2-$2-8,=! %.%/,"6%&'(;! ^512%+'-+=! 5"03(",)4! %/1+?+-7@!
/07'.!-0'+A!0%03+%&0%&2=>!79,!/0'-,%&#!%/1+=-7"+!&2A-091(&+?-,>!
4219(-&+"6-,!8,--0%&,>!79,!$("29,!',$!5.4(-,%&+?-+A>!C0!%&'01#@!
12("6-.!-232)/29.! $"7! 3.$6P79050! 2&-0%.! &(! 8+',",)(8,:! )(5("04;!
E",$! )()-(?+&+>! C0! 5"03(",)4>! -(! ',$4,-.! ',$! 2&-0%.>! @! D&.?-0!
%&'012-+4!/1082%04>! &04.!',-!-2! @! ,!-2!3.$2! ,-%&1.42-&04!F01-
4.'(--7! %/1('$,! @$+-050! %',&.>! $2! /(-.@! 2&-,?-(! &0"21(-&-,%&6>!
%/,'/1(87!=!%/,',%-.'(--7!1,)-04(-,&-+A!2&-0%,'!&(!9."6&.1>!/10!
C0! )(7'"7#&6! ::! ($2/&+;!V(&04,%&6! ',-!.0%03"#@! 29%/(-%,#! ,! )0-
'%,4!-2!/1(5-2!3.&+!)(%0304!')(@40$,:!1,)-+A!9."6&.1!,!&1($+8,=;!
d$,=%-#@&6%7!(512%+'-2!-(%($*.'(--7!42&0$,'!290-04,?-050>!%0-
8,("6-050>!/0",&+?-050>!8,--,%-0P01,@-&(8,=-050!&(!,-D+A!904/0-
-2-&,'! F.-$(42-&(",)4.! Y',$%&("+4Z! %.%/,"6%&'(4;! e"03(",)(8,7!
-2!)3"+*.@>!(!%.301$+-.@!125,0-+!,!91(:-+!%',&.>!-2!$0"(@>!(!)(91,-
/"#@!/21+F21,=-+=!A(1(9&21!/2'-+A!91(:-;!W-&212%!$0!:A-,A!9."6-
&.1!,!&1($+8,=!4(@!F014("6-0P2&-051(F,?-+=!A(1(9&21;!<04.!$"7!
 91(:-+!0%-0'-0#!'+4050#!%6050$2--7!@!%/174.'(--7!5"03(",)4.!
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-2!"+D2!-(!0%4+%"2--7!%',&0'+A!/103"24!,!/1082%,'>!(!=>!/212$.-
%,4>!51(40&-2!%/174.'(--7!./1('",--7!%.?(%-+4!2&-,?-+4!10)'+-
&904!)($"7!=050!)3212*2--7;!E./212?"+',%&6!86050!10)'+&9.!'+4(-
5(@!(9&+'-050!/0D.9.!%&(3,",).#?+A>!'1,'-0'(*.#?+A!42A(-,)4,'!
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-+A!(%08,(8,=!4(@!',$3.'(&+%7!-2!42-D!(9&+'-+=!/1082%!F1(542--
&+)(8,:! %',&.>! )10%&(--7! -(8,0-("6-0:! %(40%',$040%&,>! /0%+"2--7!
9."6&.1-0:!$+F212-8,(8,:>!',$10$*2--7!2&-,?-0P-(8,0-("6-+A!8,--
-0%&2=! 91(:-+;
d'21-2--7!$0!4+-."050!'+)-(?(@&6%7!/0&123(4+!-(.90'050!(-(-
",).!%.?(%-+A!%9"($-+A!,!%./212?"+'+A!%.%/,"6-+A!/1082%,'>!%212$!
79+A!2&-,?-2!',$10$*2--7!-(3."0!0%03"+'050!)-(?2--7;!K+)-(?2--
-7! 0%-0'-+A!D"7A,'! ,! &2-$2-8,=! 2&-,?-050! ',$10$*2--7! '+4(5(@!
3,"6D2!.'(5+!/1+$,"7&+!$*212"(4!,!1.D,=-+4!%+"(4!-(8,0-("6-+A!
/1082%,'>!.40'!,!?+--+9,'>!79,!'/"+'(#&6!-(!A(1(9&21>!0%03"+'0%&,!
&(!$+-(4,9.!:A!10)'+&9.!GR>!%;!RHHPRHRI;
E.?(%-2!%.%/,"6%&'0>!792!%6050$-,!)-(A0$+&6%7!'!Y%',&05"7$-0P
01,@-&(8,=-,=! %/"7?8,Z>! /0&123.@! )(/10'($*2--7! -0'0:! %&1(&25,:!
F014.'(--7! %',$040%&,! /0",2&-,?-050! %08,.4.! ?212)! $2&("6-+=!
10)5"7$!2&-09."6&.1-050>!C0!$0)'0"+&6!90-912&+).'(&+!-(=3,"6D!
)-(?.C,! %.&-,%-,! 0)-(9+! 2&-0%',$040%&,! '! .40'(A! $+-(4,?-+A!
&1(-%F014(8,=-+A!)4,->!C0!',$3.'(#&6%7!'!%.?(%-04.!%.%/,"6%&',;!
 !8+A!.40'(A!/0D.9+!%/28+F,?-050!)4,%&.!2&-,?-0:!42-&("6-
-0%&,!%&("+!&+4!%&1+*-24>!-('90"0!79050!/0?("(!91+%&(",).'(&+%7!
,!',$10$*.'(&+%7!2&-,?-(!,$20"05,7!,!',1(!.91(:-8,'!GNI;!<04.!/1,-
01+&2&-+4! )('$(--74! /0'+--(! 3.&+! 90-%0",$(8,7! -(8,:! -('90"0!
%/,"6-+A! ,-&212%,'! ,!9."6&.1-+A!8,--0%&2=>!-(!)3212*2--7!-(8,0-
-("6-050!4+1.!&(!/0$0"(--7!-(7'-+A!/10&+1,?!.!%.%/,"6%&',;
`014.'(--7! 2&-09."6&.1-0:! 904/2&2-&-0%&,! %.%/,"6%&'(! '!
.40'(A! /0",2&-,?-050! %212$0'+C(! 4(@! 3.&+! 40*"+'+4! )(! .40'!
%&'012--7!&(!'/10'($*2--7!/1051(4!'+A0'(--7!'!/21D.!?215.!-(-
8,0-("6-0:!904/2&2-8,:!&(!%(40%',$040%&,>!&03&0!&,"69+!/,%"7!10-
).4,--7!-(8,0-("6-050!/1+A0$+&6!10).4,--7!4,*-(8,0-("6-050!&(!
.%',$04"2--7!%'050!4,%87!%212$!,-D+A!-(10$,';!
a9!',$040>!-(10$!03\@$-.#&6!%/,"6-,!/212405+!'!4+-."04.>!)(-
5("6-+=!%',&05"7$!&(!,$20"05,7!%6050$2--7!,!)(5("6-(!,$27!'!4(=3.&-
-604.;!<04.>!79C0!4+!-2!)(/0'-+40!'(9..4!2&-,?-0:!%',$040%&,>!
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"7@&6%7!'!.%,A!%F21(A!*+&&7!,!$,7"6-0%&,!"#$2=!-(!1,)-+A!1,'-7A_!
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D0#!91(:-0#!"2590!4(-,/."#'(&+>!,%-.@!12("6-(!)(510)(!$.A0'-0:!
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